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UNITED STATES OMB APPROVAL
SECURITIES AND EXCHANGE COMMISSION -
1y Washington, D.C. 20549 gM,B Number: Fe 32;;'23;3
XPITCs: cbruary »
Maiigfegggzsmg TEMPORARY Estimated average burden
FORM D hours per response........ooe.n. 4.00
fE8 1 77003 NOTICE OF SALE OF SECURITIES
PURSUANT TO REGULATION D,
Washington, 0C _ SECTION 4(6), AND/OR
dﬂ@ UNIFORM LIMITED OFFERING EXEMPTION

Name of Offering ([ check if this is an amendment and name has changed, and indicate change.)

A. BASIC IDENTIFICATION DATA

Class USD Participating Shares
Filing Under (Check box(es) that apply): [ Rule 504 [JRule$05 [ Rule506 [ Section4(6) [JULOE
Type of Filing: OJ New Filing  [X] Amendment ///

1. Enter the information requested about the issuer

Name of Issuer ([J cheek if this is an amendment and name has chan d indicate change.)
2X Paulson Advantage Fund PC ..m-amtf"f.’ffw\\.“ﬂil

Address of Exceutive Offices o PN (Number and Street, City, State, Zip Code) | Telephone Number (Including Arca Code)
18 Esplanade, St. Helier, Jersey, JE4 8RT /r‘ an {212)278-5828
Address of Principal Business Operations b Y ﬁ\R ¥ { U Bumber and Strect, City, Statc, Zip Code) | Telephone Number (Including Aren Code)
(if differcot from Executive Offices) g

PR o | ﬁﬁf}c,

Brief Description of Business: To enhance th pﬁ'@ﬁ‘z@ﬁé&"@ &lgss abparticiating shares of Lyxor/Paulson Advantage Fund Limited (the Master Fund), through the
use of systematic leverage. P‘ﬂ wii

Type of Business Organization
O corporation [ timited partnership, already formed B other (please specify): a protected cell
[ business trust O timited partnership, to be formed company with limited liability

Month Ycar
Actual or Estimated Date of Incorporation or Organization: [T To] {o]7] B Actual [ Estimated

Jurisdiction of Incorporation or Organization: {Enter two letter U.S. Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction) [ F |

GENERAL INSTRUCTIONS: Note: This is a special Temporary Form D (17 CFR 239.500T) that is available to be filed instcad of Form D (17
CFR 239.500) only to issuers that file with the Commission a notice on Temporary Form D (17 CFR 239.500T) or an amendment to such &
notice in paper format on or after Scptember 15, 2008 but before March 16, 2009, During that period, an issucr also may file in paper format an
initial notice using Form D (17 CFR 239.500) but, if it docs, the issucr must file amendments using Form D (17 CFR 239.500) and otherwise
comply with all the requirements of § 230.503T.

Federal;

Who Mast File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 ct
seq. or 15 U.5.C. 77d(6).

When to File: A notice must be filed no later than 15 days afer the first sale of sccuritics in the offering. A notice is decmed filed with the U.S,
Securitics and Exchange Commission (SEC) on the carlicr of the date it is received by the SEC at the address given below or, if received at that
address after the date on which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 100 F Sweet, N.W., Washington, D.C. 20549,

Copies Required: Two (2) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually sighed
must be a photocopy of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issucr and offering,
any changes thercto, the information requested in Pant C, and any material changes from the information previously supplied in Parts A and B.
Part E and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of sccurities in those states that

have adopted ULOE and that have adopted this form. Issuers relying upon ULOE must file a separate notice with the Securities Administrator in
cach state where sales are to be, or have been made. 1f o state requires the payment of a fee as a precondition to the claim for the exemption, a
fee in the proper amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The
Appendix (o the notice constitutes a part of this notice and must be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure (o file the
appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the
filing of a federal notice.

SEC 1972 (9-08) Persons who respond to the collection of information contained in this form {of9
are not required to respond unless the form displays a currently valid OMB
control number,
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1 A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
¢  Each promoter of the issuer, if the issuer has been organized within the past five years;
. Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% of more of a class of equity sccuritics of the issuer;
e Each exccutive officer and dircctor of cotporate issucrs and of corporate general and managing partners of partnership issuers; and

»  Each general and managing partner of partnership issuers.

Check Box(cs) that Apply: [J Promoter [ Beneficial Owner [ Exccutive Officer  [[] Directot 1] General and/or
Managing Partner®

Fult Namc (Last name first, if individual)
SG Hambros Fund Managers (Jerscy) Limited

Business or Residence Address (Number and Strect, City, State, Zip Code)
18 Esplanade, St. Helicr, Jersey, JE4 PR

Check Box{es) that Apply: {J Promoter  [J Beneficial Owner (] Executive Officer £ Dircctor B General and/or
Managing Partner**

Full Namc (Last name first, if individual)
Lyxor Assct Management S.A.

Busincss or Residence Address (Number and Street, City, State, Zip Code)
17 Cours Valmy, 92800 Putcaux, France

Check Box(cs) that Apply: [] Promoter [ Beneficial Owner [ Executive Officer  [X Director [ General and/or
Managing Partner

Full Name (Last name first, if individual)
Briand, Gildas Joseph Owen

Business or Residence Address {Number and Street, City, State, Zip Code)
18 Esplanade, Saint Helier, Jersey. JE4 8PR Channel [slands

Check Box{cs) that Apply: [J Promoter [ Beneficial Owner [ Executive Officer [ Director [ General and/or
Managing Partner

Full Name (Last name first, if individual)

Chambers, Brian Christopher

Business or Residence Address (Number and Street, City, State, Zip Code)
18 Esplanade, Saint Helier, Jersey, JE4 8PR Channel Islands

Check Box(es) that Apply: {] Promoter  [] Beneficial Owner (] Executive Officer Dircctor ] General and/or
Managing Partner

Full Name (Last name first, if individual)
Jarray, Thouraya

Busincss or Residence Address (Number and Strect, City, State, Zip Code)
17, Cours Valmy, 92987 Paris—La Defense Cedex, France

Check Box(es) that Apply: [] Promoter  [J Beneficial Owner  [J Executive Officer  §J Dirccter [ General and/or
Managing Partner

Fuli Name (Last name first, if individual)
Erdely, Lioncl

Business or Residence Address (Number and Strect, City, State, Zip Code)
17, Cours Valmy, 92987 Paris—La Defense Cedex, France

Check Box(es) that Apply: [J Promoter [ Beneficial Owner [ Exccutive Officer (X Director  [] General and/or
Managing Partner

Full Name (Last name first, if individual)

Torvaney, Alastair William

Business or Residence Address (Number and Street, City, State, Zip Codc)

Le Rond Point, Le Pont du Val, St. Brelade, Jetscy JE3 BIP

{Usc blank shcet, or copy and use additional copies of this sheet, as necessary)
* Manager
** Sub-Manager
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the foliowing:
s Each promoter of the issuer, if the issucr has been organized within the past five ycars;
. Each beneficial owner having the power to vole or dispose, or direct the vote or disposition of, 10% of more of a class of cquity securitics of the issuer;
s Each exccutive officer and director of corporate issucrs and of corporaie general and managing partners of partnership issucrs; and
¢ Each general and managing partner of partnership issucrs,

Check Box(es) that Apply: [J Promoter E_] Beneficial Owner ] Executive Officer [ Director [ General and/or
Managing Partner

Full Name (Last name first, if individual)
Mevyer, Gustav

Business or Residence Address (Number and Street, City, State, Zip Codc)
Northdate, La Rue de la Ville au Nevew, St, Quen, Jersey, JE3 2DU

Check Box(es) that Apply: [ Promoter [ Beneficial Owner [} Executive Officer E Dircctor a General and/or
Managing Partner

Full Name {Last name first, if individual)

Business or Residence Address (Number and Strect, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter E] Beneficial Owner ﬁ Exceutive Officer [ Director  [J General andfor
Managing Pariner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Codc)

Check Box(es) that Apply: [J Promoter (] Beneficial Owner [ Exccutive Officer [ Director  [J General and/er
Managing Partner

Full Name (Last name f{irst, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter  [J Beneficial Owner [ Executive Officer ﬁ Director ] General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: ] Promoter  [J Beneficial Qwner  [] Executive Officer [ Director  [J General andfor
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [J Promoter [ Beneficial Owner  [J Exceutive Officer  [J Dircctor  [] General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

(Use blank shect, or copy and use additional copics of this sheet, as necessary)

USActive 15310815.1 20of9



B. INFORMATION ABOUT OFFERING

Yes No
I, Has the issuer sold, or docs the issucr intend to sell, to non-accredited investors in this offering? ... virerennsee s O X
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? . $100.000
Yes No
3. Docs the offering permit joint ownership 0f 8 SINGLE UMY .ovviiiensvursensenisscsnss st siesnr s isssessss sssssss st sessisssmass s sasssas s snsssasns &3 a
4. Enter the information requested for cach person who has been or will be paid or given, directly or indirectly, any
commission or similar remuncration for solicitation of purchascrs in conncction with sales of securitics in the offering.
I a person 1o be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state
or states, list the name of the broker or dealer. If more than five (5) persons to be listed arc associated persons of such
a broker or dealer, you may set forth the information for that broker or dealer only.
Full Name (Last name first, if individual)
SG Amcricas Securities, LLC
Business or Residence Address (Number and Strect, City, State, Zip Code)
1221 Avenue ol the Americas, New York, New York 10020
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Sclicit Purchasers
(Check "All States” or Check INdivEAUAL SEAIEE) ......ccooioc et e et ettt s eese b et 8o s e s 188t st s mm e All States
LaL] [AK] [Az] [AR] [ca (o] [ecr] [oe] [oc] [e] [ca] L[H] [ D]
(] [~v] Ca] [xks] [xkv] [ka] [ME] [mp] [mMa] [m] [mn] [Ms] [MO]
[mt] [~Ne] [nv] [ne] [NF] [wMm] [NY] [wnc] [~nD] [oH] [OoK] [OrR] {PA]
r] [ o] O] [x] o] OO0 [val [wal [wv] O] Owy] [Cer]
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
Statcs in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All S1ates” 0f ChEck IMAIVIGUAL SLALES) ....eviv e reecrriireeeteieret e scseae s s saeas e aresesses st sas e es 14 £ s e e sa 8o s se et o8 sos et snsnbetas s ae s se s e eanss e oeas ot sesnrsdetratous [ Ail States
facl [ak] [az] [AR] [ca]l [co)l [crf [DpE] [bc] [F.] {(GAa) [H ] [ ID]
Lic] [mwj [a] [ks] {xv] [cta] (MmeE] [mMp] [Ma] [ M ] [MN] [MS] [MO]
fmr] [NE] [ Nv] [nNH] [ NS] [NM] [ny] [ NC] [npD] [ou] [ok] [or] [Pa]
ke ] [sc] [se] L[In] L1x] [wr] [vrl Lyva Lwal [wv] [wi] [wy] [ PR]
Full Name (Last name first, if individuoal)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” of Check IMTIVIGUBL SIALEE) 1.oivrs it d st b1 s et et ca b e b4 8 bS48 ah4 R84 P48 08 AR 1 e 1 bd et b PSR CJ Al States
Lac] [ak] [Az] |AaR] jcal] [co) [cr] [|pe] [Dpc)] Lr] [ecafl {(H] [D]
L [in| [ial] ks Lkv] [ral [Me] {mMD] [ma]l M| TwMmnj [ MS] [ MO]
[Mt] [NE] [nv] [me] [] [wm] [nv] [wc] [mo] [oa] [ok] [or] [ra]
Lri| [|sc} {so| [T~] [Tx]| [UT [ vt] [va] [wa] [wv] [wi] [wy] [°Pr]

(Use blank sheet, or copy and use additional copics of this sheet, as necessary.)

USActive 15310815.1
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

I, Enter the aggregate offering pricc of securitics included in this offering and the total amount
already sold. Enter “0" if answer is “nonc™ or “zero.” If the transaction is an exchange offering, check
this box [] and indicate in the columns below the amounts of the securitics offered for cxchange and
already exchanged.

Aggregate Amount Alrcady
Type of Sccurity Cifering Price Sold

Debl i
EGUIICY e reverer s s seee ek 1518 155 et D 500,000000 200,000

O Common [ Preferred

Convertible Securities (including WATTANIS). ..o sttt b st st 1

s
PATIETSRIP IMEEESIS . cev e e ees et b R s b AR R R SR S04 st s sns st s s sassnssass
3
s

L A

TOMAL Lo vv et svesearsenebeams st snssbensasssrrasessesmase s rase s s sseess e rate AR EA AR RS 484 140 E SRR 1T ST TE SR AR b e e 500,000,000 200,000

Answer also in Appendix, Column 3, if filing under ULOE.

2. Enter the number of accredited and non-accredited investors who have purchased sccurities in this

offering and the aggregate dollar amounts of their purchases.  For offerings under Rule 504, indicate
the number of persons who have purchased sccurities and the aggregate dollar amount of their
purchases on the total lines. Enter "0 if answer is “none” or “zero.”

Aggregate
Number Dollar Amount
Investors of Purchases

ACCTEUICA INVESLOIS 1. vivevimiuisesiriservmssisrsssriessssasssssssss st smesasssnesens sesnsenessseiems HE4IAFEL 14 A0 1AL AHI SR RE IR IR LR T RO LBYvrams i bebat et smm et nns ! $ 200,000

INON-ACCICHIEET IEIVESLOTS 1.vuvtieesives e tes e enes s bbb seb bt sa s s sasss 8 se a0 1 e s e s rs R s8R o4 s aa b ae e s Esrs b s v s s s ek br s RS $

Total {for filings under Rule 504 Only) .o e e e s e s

Answer also in Appendix, Column 4, if filing under ULOE.

3, If this filing is for an offering under Rule 504 or 505, enter the information requested for all securitics
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify sccuritics by type listed in Part C - Question I.

Type of Dollar Amount
Type of oflcring Security Sold

Regulation A ..

[~ N R

TOA 1t vvveritveneresecsessseaesses e ba e sebesssmsa st b2ts1 eSS40 8R4 EREE 88878808 0158 £E 4204 US4 R e b b e e RN e e R

4. & Fumnish a statement of all expenses in conncction with the issuance and distribution of the
sccuritics in this offering.  Exclude emounts relating solely 1o organization expenses of the insurer.
The information may be given as subject to future contingencies. If the amount of an ¢xpenditure is
not known, furnish an cstimate and check the box to the left of the estimate.

Transfor AZEAL'S FCES..umiiimiiiicsit e st essbe sssesin s

Printing AN ENBIAVINE COSIS. ... v iistiam itssmseissos isre aaessr 5o ess o8 4158 smese£8 s 0811404 44841 0SSR RR 1S LS80S b
LEEAI FOTS ovu.vvrrisrsermssresessiomstissosssssosss i ssas st s ssses s eess s e 44 AR 41 P 410310 41 L A1 RSB g a0

ACCOUNINE FECS.circarurisiunneasiesmsms it seess trrcasssssssesaias st e bt eems e o 440 4488441888088 088 8 50 1A SRR $ 7.500

L el

ENRINEETINE FOOS orurerrerener e cme b it e 80 g 840 s 4L LR AL E S0 0BT e st 00

Sales Commissions (SPecify fINACrs” 1065 SEPATAIEIYY .ouiiiiimiirrurirmsrie ettt en bbb AL b s st s

o

Other Expenses (identify)

ROOOROOO

%

TOUBE ... viveisisrresssissrrsssrersasrens nemassssmesc s esmassesemses et beme HHAAE 1AL 1E L A1HEBE 43400 APH TSR SRR 128125 £ S2b o e s e LA R LR TR TR SR s 7,500

USActive 15310815.1 4 of 9



C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the difference between the aggregate offering price given in response to Part € - Question 1
and total expenses fumished in response to Part C - Question 4.a. This differcnce is the “adjusted gross
PrOCCEUS 10 ThE TSSUCT.™ 1oortiisrririmsrrs it 1es s 800118 030 10080142 E8 08 S HE RS RS 81 S8 b e st s b b bt s ah ) 499,992 500

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be used for
cach of the purposes shown, [f the amoum for any purposc is not known, furnish an estimate and
check the box to the lefl of the estimate. The total of the payments listed must cqual the adjusted gross
proceeds to the issuer sct forth in response to Part C - Question 4.b above.

Payments to
Officers,
Directors, & Payments To
Affiliates Others
SAIBFIES BN FOES c.c.erevvvveeesreereseseescasssssssss e ssssssssss e sesssssssnrssesssssss s sebsssssssmsmsssessterosteserstetesssssisssess P 9 ''Os
PUPCHASE OF LAY CSIALE cvvvvnomvenirevesessseesesssseess st eeesanssesesssnsss s sssns st semssssssescssssasssssssssssssessssssnsssnssssssssssssssseess LY 9 Os
Purchase, rental or leasing and installation of machinery
AN CQUIPITICHN . v vvvvsessvesssss s rersssssirssass e st Essra e e sssssss s s saess o ase sS4 s8 A RSP b1 110 s s Os Os
Construction or leasing of plant buildings and facilIIEs .......ooovvveveeeeceeiveccsimseritesoosr ssssssssesieecsssssssssssssseness L1 8, Os
Acquisitions of other busincsses (including the valuc of securitics involved in this
offering that may be used in exchange for the asscts or sceurities of another
ISSUCK PUFSIADE 10 8 METERE) vevvvvnsnrnvssrmmemessssrsssssssms s sssssssmssssssssssssssssssssssssssenesssssssssssssmssssssrsssssssssereesnens d 9 ds
REPAYMENE OF IIACBLEANESS vvvrernivsserssssrsrsssssonssseritssssatisessessressssssgisastossssssssssssssssssssessssmmsssssessssesssssssssnsssssssasass [ s
WOIKING CAPILAL ..o oo sirtsstnssssse b sstssss s s sbsrss st bbb s s rassnsnsnsess s ssrsress s 00 3 499992500 [ §
Other (specify): 8s s
s Os
Column Totals: s 496992500 [J§

Total Payments Listed {column totals added) .o verreee P $499.992.500

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following
signature constitutes an undentaking by the issuer to fumish to the U.S. Securitics and Exchange Commission, upen written request of its staff,
the information furnished by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

[ssuer (Print or Type) Signature Date
Lyxor XL PCC, acting on behalf of its cell g Z . ;_,Féc

2X Paulson Advantage Fund PC Feloruoay o, 2009

Name of Signer (Print or Type) Title of Signer (Print or Type)

Carl Eifler Attorney-in-Fact

' The Class USD investors will pay all operating expenses attributable to Class USD Shares. Where Fund expenses are not solely attributable to a
particular Class Fund, Lyxor Asset Management S.A. as sub-manager (the “Sub-Manager”), will allocate them between the Class Funds on a basis
the Sub-Manager considers equitable. Investors are subject to various quarterly fees (measured by NAV) as well as a quarterly incentive fee. Such
fees and expenses are not presently quantifiable.

ATTENTION
Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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